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CTCP NONG NGHIEP BAF VIET NAM (BAF)

Mé& réng san xuat gay ap lwc 1én Ii nhuan - [Thap hon dw phéng]
Doanh thu Q4/25 gidm 18,2% svck xudng 1,4 nghin ty ddng do céng ty ngirng kinh doanh néng san,
doanh thu ca nam 2025 dat 96,0% dw phéng ca nam cua ching toi
LNST Q4/25 15 265 ty ddng, LNST ca nam chi hoan thanh 14,5% dw phéng cla ching toi.
Chung t6i sé cap nhat gia muc tiéu sau khi xem xét thém.

Doanh thu giam trong giai doan co’ cau hoat déng kinh doanh

Doanh thu gidm chd yéu do céng ty ngirng kinh doanh mang néng san va tai co cau, tap trung ngudn lyc vao
mang chan nudi 3F. Trong Q4/25, doanh nghiép ghi nhan doanh thu giam 18,2% svck xuong 1,4 nghin ty
dong.

Riéng mang chan nudi 3F, doanh thu Q4/25 tang 34% svck 1én 1,4 nghin ty dong, nhe san lwgng ban tang
manh 67,1% svck 1én 234.000 con, bu dap cho gia ban binh quan giam 19,7% svck xudng khoang 60.000
doéng/kg.

Ca nadm 2025, doanh thu gidm 10,5% svck xudng 5,1 nghin ty ddng, hoan thanh 96,0% dw phéng ca ndm
clia ching toi.
Lei nhuan goép suy giam

Trong Q4/25, gia vén mang 3F tang 71% svck 1én 1,4 nghin ty déng, do chi phi phong chéng dich, chi phi xd
ly méi trwérng va cac chi phi van hanh phét sinh tir diéu kién thoi tiét bat loi. Dong thoi, viec dwa céc trang
trai mé&i vao van hanh lam chi phi ¢é dinh tang (nhan céng, dién nwéc, khau hao va chi phi van hanh), trong
khi céng suét chwa téi wu, tiép tuc day gia thanh binh quan 1&én cao. Két hop véi gia ban suy yéu, bién loi
nhuan gép gidm manh tr 19% xubng -3,2%, ghi nhan 16 gép 49 ty dong.

Hoat déng mé réng san xuat khién chi phi BH&QLDN tang

Ty 1& chi phi BH&QLDN/doanh thu trong Q4/25 tang 8,8 diém % svck, cha yéu do chi phi nhan sy va van
chuyén tang lan lwot 72%/464% svck, mét phan dén tlr hoat ddng mé réng san xuat.

Chi phi tai chinh tang manh do &p lwc ttr chi phi l&i vay
Chi phi tai chinh tang 54,6% svck 1én 82 ty déng, chd yéu do chi phi 14i vay tang 78,8% svck 1én 77,6 ty dong.
LNST thap hon dw phdng ca nam cua ching toi

Cong ty ghi nhan 16 rong 265 ty dong trong Q4/25. LNST nam 2025 giam manh 69,0% svck xuéng 100 ty
dong, twong rng chi dat 14,5% dy phéng cta ching t6i va 15,7% ké hoach doanh nghiép dé ra.

Ty dong Q425 svck 2025 svck  %dw phong
Doanh thu 1,401 -18.2% 5,050 -10.5% 96.0%
Chén nuéi 3F 1,401 34.0% 5,049 51.7% 96.0%
Néng san 0 -100.0% - -100.0% N/A
Loi nhuan gop (49.01) -123.6% 822 14.7% 62.5%
Chi phiban hang va quan ly (146.55) 406.6% (462) 116.0% 92.4%
Doanh thu tai chinh (81.92) 54.6% (269) 34.3% 109.2%
LNTT (277.80) -334.1% 102 -74.9% 14.2%
LNST (264.89) -342.5% 100 -69.0% 14.5%
Doanh sé heo thit (nghin con) 234.00 67.1% 782 41.9% 89.9%
Bién LN gop -3.5% -16 diém % 16.3% 3.6 diém %
Bién LN rong -18.9% -25 diém % 20% -3.8diém %

Nguén: VNDIRECT Research, B4o céo tai chinh
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Béo cao nay duwoc viét va phat hanh b&i Khdi Phan tich - Céng ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gom thong tin trén san giao dich chirng khoan
hoéc trén thj trwerng noi ¢ phiéu dwoc phan tich niém yét, théng tin trén bao céo duwoc cong bd ctia cong ty, théng tin dwoc cong bd rong
réii khac va cac thdng tin theo nghién ctru ctia chiing toi. VNDIRECT khong chiu trach nhiém vé do chinh xac hay day du ctia nhivng thong
tin nay.

Quan diém, dw bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw cia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bét ky chirng khoan nao duwoc thdo luan trong bao céo nay. Cac nha dAu tw nén co cac
nhéan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dA3u tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van t cac chuyén gia ve cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu ctia (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat cir két qua nao phat sinh tir viéc st dung néi dung cta bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s¢ hiru cta VNDIRECT, nguwoi stv dung khéng duoc phép sao chép, chuyén giao, stra doi, dang tai 1én cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicdé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i cdia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang téi

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (ii) ty suét cd tie duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 14 12 thang.

Khuyén nghi Binh nghia:

nganh

TiCH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
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